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Trend During First W^k Was Toward
Strength.Money Easier
Here and Abroad.

)[ I 4.

What trend there was In. last week's

market was on the side of firmness and

strength. Trading was largely. professionaland prices moved rather irregularly.In volume, although the week was

a day short on aoeount of the New Year's

Day holiday, transactions in stocks were

thirty per cent moire than in the previous
week and were about equal to those in
the first week of 1911. In bonds transactionsshowed an increase of about twenty
per tjent.
Decided strength, so far as net results

for the week go, were Shown in local
traction, 'securities, because of the apparentlyfavorable progress in reorganizationand readjustments, and in Lehigh

j Yalley reports continuing that favorable
developments impend in regard to segregationof the coal properties controlled
by Lehigh Yalley interests. Union Pacific,despite attacks, emerged practicallyunchanged.
The financial district showed some interestin the activities or otherwise of

politicians, but the main disposition seems

to be that It were best to stand aside
and await developments. Possible reductionIn the tariff on steel has occasioned
some talk, hut men in the steel trade are

not disposed to let this worry them.
Money' (markets generally relaxed here

and abroad. A comparatively small
amount of gold was engaged 'here for
shipment to South America. Notwithstandingthe large disbursements, funds
ace slow to be reinvested, though toward
the week end there was a livelier demand
for bonds.
Copper continues firm, and those conversantwith the production of the refined

metal look for another favorable monthly
Statement from the Producers' Associationto-day. Also, a favorable statement
of the tannage of unfilled orders on hand
is expected from the Steel Corporation on
Wednesday.
An interesting development of the week

was the announcement "by George J. Gould
of his retirement as chairman of the
Board of the Denver and Rio Grande, the
placing of Edward T. Jeffery in that posi\
tion and the elevation of Benjamin F.
Bush to the presidency, succeeding Mr.
Jeffery,- a move exclusively predicted in
the Herald nearly three months ago.
Closer co-operation among the lines of
the Gould system will he possible with
one man, Mr. Bush, as operating chief.
Cotton and wheat showed firming tendencies.Seasonable weather aided the

market for fabrics, and some reports,
probably overdrawn, came up regarding
damage to Argentine wheat.
Chief 'item in finished steel had to do

with fabricated products, about 30,000 tons
for buildings and bridges being contracted
for. Other substantial tonnages are soon
to bemdered, and the New York Central's
contract for 178,000 tons of rails is impending.
Rates Tendine- Lower in Chicae'o.
[special despatch to the herald.]

Chicago, 111., Sunday..The course of
the money market in the last few days
points to lower rates. On Thursday there
v as a distinctly easier tone, and purchasesof commercial paper were of large
volume. The going rate can hardly be
quoted as under 4% per cent, but where
this was the minimum recently it is now
almost to be considered a fair average.
There is a fair reinvestment of funds goingon in this market, and the bond houses
and banks are generallj' satisfied with the
way 1912 starts out. Chicago bank clearingsfor the week showed a gain of
$22,'848.280, while balances increased
$2,511,559.

MEMBERS X. T. STOCK EXCHANGE.

SlenryClews&Go.
BANKERS,

11. 13, 15. 17 AND 19 BROAD ST.
MEMBERS X. Y. STOCK EXCHANGE.

STOCKS AND BONDS bought and sold for
investors and carried on liberal terms.

BANKING ACCOUNTS received subject to
check at sight. Interest paid on daily balances.
JANUARY INVESTMENTS
p. Yielding 4% to 6%
Descriptive circular mailed on request.
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(fML Mortgage^/VJ Bonds

Denominations $100.$500.$1,000.
The New York Real Estate SecurityCompany offers at par (100)

and interest to investors its 6%
Mortgage Bonds, secured by the
Company's ownership of high-class
productive properties in important
business and residential sections of
the Borough of Manhattan, New
York City.
Interest is paid# semi-annually,

January and July, and the bonds
are tax exempt in New Y'ork State.

New York Real Estate
Security Cornipainiy
42 Broadway, New Y'ork City.

Write for Circular 4.

Capital $3,95<Q)9(0X0KQ>
v

TO tlie
HOLDERS OF THE FIRST CONSOLIDATED
MORTGAGE or< ."0-YEAR GOLD RONDS OF

THE ITHACA STREET RAILWAY COMPANY.
NOTICE IS HEREBT GIVEN that tile undersignedBondholders' Committee, constituted under

Bondholders' Agreement dated August 1, 1911,
lias limited the time for the deposit of said bonds
under said agreement to and including the loth
day of February. 1912. Said bonds may he deliveredto Kui.-kertoeker Trust Company. GO
Broadway. New York City, the Depositary under
salcl agreement.
The Commit tee reserves the right to extend the

time for such drposit and to fix the conditions
under which such deposits may be made and imposepenalties in respect thereto.after the expirationof the aforesaid date.

H. W. FITZ,
EDWARD GUNSTER,
HUGH R. CHAPLIN.L JAMES H. CALDWELL,& | , A. H. FLINT.A JARED T. NEWMAN.

Conun ittee.
H TO the

HOLDERS OF THE 5 C. FIRST MORTGAGEM GOLD BONDS OF THE NEW YORK.
.U'Bl KV i LANSING RAILROAD COMPANY.
NOTIC I? iS HEREBY' GIVEN that the undersignedBondholders' Committee, constituted under

Bondholders' Agreement dated August 1. 1911,
has limited the time for the deposit of said bonds
under said agreement to and including the 15th
day of February, 1012. Said bonds may he deliveredto Knickerbocker Trust Company. 60
Broadway, New York City, the Depositary under
said agreement.
The Committee reserves the right to extend the

time for such deposit and to fix the conditions
under which .such deposits ruay be made and imposepenalties in respect theretp after the expirationof the aforesaid date.

H. W. FITZ.
EDWARD GFNSTER,
HUGH R. CHAPLIN.
/AMES H. CALDWELL,
A. U. FLINT,
JARED T. NEWMAN.
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I Last Week's Transactions,

tQui
t "®"

.1
Sales at the Board durin

+ that ending December 23. Follove

It £ £
t I* %
I : :

t i :
t j :
f Allis-Chalmers .... 1,100 1%I Allis-Chalmers pf. . 700 8
X Amalgamated Cop. 43,300 67%

Am. Agr. Chemical. 1,200 63%
° Am. Beet Sugar. .. 18,100 58%

Am. Beet Sugar pf. 100 00%
I Am. Brake S. & F.. 300 02
4 Am. B. S. A F. pf. . 200 130 1
4 American Can 43,000 12%
4 American Can pf.. . 33,2.17 95%

Am. Car & Foundry 4,800 55%f Am. Car & F. pf... 100 116 1
I Am. Cotton Oil 1,600 47%I American Express.. 20 212 2

Am. H. & Leather..i 100 3%I Am. H. & L. pf 375 21%
t Am. Ice Securities.. 600 18%
I Am. Linseed) 670 12

Am. Linseed pf..... 900 35
X Am. Locomotive..., 400 36%

American Malt pf.. 100 42
4 Am. 8m. & Refining 14,450 74%

Am. Sm. & Ref. pf. 815 102% 1
f Am. Smelters pf. B. 200 86%
I American .Snuff pf... 100 105% 1
I Am. Steel Found)... 1,200 35%
I Am. Sugar Refining 100 115% 1

Am. Sugar Ref. pf. 342 116% 1
Am. Tel. & Cable.. 130 77
Am. Tel. & Tel 5,300 138% 1
Am. Tobacco pf. ... 7,750 103% 1
Am. Tob. pf. tr. r... 1,500 103% 1
Am. Woolen 500 28

4 Am. Woolen pf 992 89%
A a. nr..: x. . ^ o/\r\ osri /
t Am. vv 11 l. Jrayci pi 72
I Ana. Oop. Min. Co. 9,250 38% f
I Assets Realization.. 200 108 1
4 Atch., T. & S. Fe. 11,600 106% 1
4 A., T. & 'S. Fe pf. . 1,060 101% 1
t Atl'tic Coast Line. 2,300 134% 1
t Baldwin Loco. pf. . 630 103% 1
^ Baltimore & Ohio.. 4,450 104 1
4 Bait. & Ohio pf. ... 100 90
4 Batopilas Mining.. 500 1%
4 Bethlehem Steel. ... 2,600 32%i Btli. Steel pf 1.500 62
4 B'klyn Rapid Tr.. 7,389 77%
4 B'klyn Union Gas. 700 141% 1
f Butterick Co 110 29%

Canadian Pacific. .. 100 243% 2
Canadian Pac. x r. 11,150 235% 2

.1 Canadian Pac. rts. 9,000 8%
1 Central Leather.... 12,S75 21%
4 Central Leather pf. 4,020 92%4 Cent. R. R. of X. J. .100 310 3
4 Chesapeaks & Ohio. 4,300 74%
I Chicago & Alton pf. 100 35
1 Chic. Gt. Western.. 1,500 19%
4 Chic. Gt. West. pf.. '900 37%
4 Chic., Mil. & St. P. 19.590 111% 1
4 Chic.. M. & S. P. pf. 611 146 14 Chic. & X. W 2,077 143 1
a Chic. U. Tr. cfs. sta. 300 2
4 C. U. T. pf. cfs. sta. #100 5
4 Cliino Copper 7,000 27%
4 C.. C.. C. & St. L.'. 100 60
f Col. Fuel & Iron. .. 500 27%t Consolidated Gas.. 21,399 143% 1
f Corn Products R... 920 10%
X Corn P. R. pf 200 78% t
A ( Vpt Camel 100 75

Del. & Hudson. ... 100 168% 1
t Denver & Rio G... 1,835 22
I Den. & Rio G. pf.. 3,205 44%I Dist. Securities.... 1,300 31%I Dul., S. S. & A 300 9%

Erie 15.200 32%I Erie 1st pf 3,200 53%t Erie 2d pf 1,000 44
I Fed. Min. & Sm. pf. 154 39
4 General Chemical.. 100 128 1

General Ohem. pf.. 225 107% 1
General Electric. .. 1,350 155% 1

t General Motors. ... 200 35
X General Motors pf.. 200 77%I Goldfield Consol... 3,950 4%

Gt. Northern pf 4,150 128% 1
4 Gt. Nor. ore ctfs.... 11,670 44%
X Homestalce Mining. 50 88
t Illinois Central 975 140% 1
i Inter.-Met. v. t. cfs. 33.250 18%
1 Int'er-Met. pf 50.400 57%
f Inter.-M.pf. v. t. cfs. 7,200 55

Inter. Harvester. .. 1,700 109% 1
t Int. Harvester pf.. 20 118% 1
t International Paper 1,300 10
4 inn. J'aper pr l.iou tty.±
t Int. Steam Pump... 400 .34

Int. Steam P. pf. .. 420 83%
f Iowa Central 200 15
f Iowa Central pf. ... 550 30
I K. C.. F. S. & M.pf. 100 77%
4 K. C.NSouthern.. . 1.750 28%

K. C. Southern pf.. 200 05
f Keokuk & Des M.. 200 8
+ Laclede Gas 0.265 108% 1
I Lehigh Valley 218.650 185% 1

| Louis. & Xash.... 3,800 156 1

IMPORTS OF POTATOES.
Number of Occasions TJpon Which It

Has Been Necessary to Buy
from Abroad.

While the production of potatoes in the
United States is usually sufficient to meet
the requirements of its population there
have been a number of occasions, as has
recently been the case, when quantities
have been imported. The total imports of
potatoes into the United States in the
last ten years aggregated 22,845,634 bush|
els, valued at $10,985,770, or about 48 cents

a bushel, this valuation being based upon
the wholesale market price in the countriesfrom which imported and does not,
therefore, include the cost of transportajtion or duties paid, the rate of duty being
25 cents a bushel of 60 pounds, both under
the present law and its immediate pred|ecessor. The exports of potatoes from
the United States during the same decade
amounted to 10,900,566 bushels, valued at
ss .115! an a vara ere of 77 cents per bushel.
Potatoes imported into the United States

come chiefly from Canada, Mexico and
Bermuda in America, and Scotland, England,Ireland, Germany and France in

Europe, while in recent years small quantitieshave also been brought from China,
Australia, and the Canary Islands.
The world's potato crop runs between

5,000,COO,000 and 6,000,000,000 bushels pei

annum, but these figures do not include

the production of China, Xorth Africa and

most of South America, the original home

of the potato, which was found undei

cultivation in South America by the

Spanish discoverers and transplanted tc

Spain and thence to other parts of Europe.
Germany is by far the largest single

producer ol poiaiues, uci wuii uup

1909, the latest available figures, being
1,716,000,000 bushels, against 1,173,000,000 in

European Russia, 613,000,000 in France,
480,000,000 in Austria, 184,000,000 in Hungary,
137,000,000 in Great Britain, 120,000,000 in
Ireland, 99,000,000 in Canada and 377,000,00<
in the United States.
New York is the largest potato producing

State in the United States, her product in
1910 being 44,500,000 bushels, against 35,000,00(
in Michigan, 28,000,000 In Maine, 28,000,00(
in Pennsylvania, 25,000,000 in Wisconsin,
15,000,000 in Ohio, 12,666,000 in Illinois, 12,250,000.in Iowa and ^bout 10,000,000 bushels
each in Minnesota and New Jersey.. while
practically all the remaining St&tes are
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rcks Irregular
Extreme Fluctuations, Net Ch
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g the week amounted to 1,9*0(7,966 shar
ing is a summary of last week's marke
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1% 1% .% ' »-

7% 8 +% » »

65% 66% +% 2 3.02 ..

62% 92% +%
otiy2 56% -% 5 8.88 ..

99% 99% +% 6 6.05 . .

911/0 92 +1% 7 7.62 89% 6.70
.30 "130
11% 12% ..

92 92% -% 5 5.43
54 54 .. 2 3.71 47% 8.42
.16 116 .1%. 7 6.03 105 6.66
46% 46% .% ' > '

!12 212 .. 12 5.67 272 4.41
8% 3% 4%
20% 21% +1% ..

18 18% +% .. m ..

11% 12 +3/4 ... ^

33% 331/a .% .. ..

36% 36% -% .. .. .

42 42 +% 4 9.53 ..

72 72% +% 4 5.48 ..

.02% IO2/4 +% 7 6.82 130 5.38
86% 86% .% 5 5.81 92% 5.41
.05% 105% +2% 6 5.68 107 5.61
33% 35% ,+2%
.15% 115% +% 7 6.05 157 4.46
.15% 116% .. 7 6.03 140 5.00
76% 77 .. 5 6.48 90% 5.52
37% 137% +% 8 5.80 144% 5.53
.02% 103 .. 6 5.83 109 5.50
02% 103% +%
26 28 +2%
88 8914 +1% 7 7.82 1103/8 6.33
25% 25% +% 2 7.88
37% 37% -% 8 5.38 ..

08 108
05% 105% .% 6. 5.67 110% 5.42
.01% 101% +% 5 4.93 106 4.72
33% 133% -% 7 5.23 167% 3.54
03% 103% -%
03 104 +% 6 5.78 125% 4.79
90 90 +%' 4 4.44 99% 4.02
1% 1% -%

31 31% -%
59% 61 +%..'.. ..

76% 77% +% 5 5.48 ..

40 141 +1 6 4.26 ..

29% 29% +% 3 10.30 ..

143% 243% +l%dl0 4.25 201% 3.35
134% 235% +1%
8 Sis
18% 18% -2%
85 85% .6y2 7 8.23 107% 6.51
10 310 .8 10 3.23 239% 3.33
73% 78% .% 5 6.80 65% 1.52
35 35 .5 4 11.43 72 5.56
18% 19% +1%
36 37% +1%
08% 109 -% 7 6.43 199% 3.51
45 145 .. 7 4.S3 219 3.21
41 142% -% 7 4.93 240 2.S2
2 2
ro o +% .« « « «

26% 26% +% .. .. ..

60 GO .. .. ....

27 27 7 4%
39% 143 +4

J

6 4.i9 isi% 2.76
10% 10% +%
76% 76% .% e4 5.24 85% 4.66
75 75 .. 6 8.01
68% 168% +% 9 5.35 234% 3.83
J £6 +-'71? /
40% 44% 44%
31% 31% +% 2 6.43 ..

0 9% +%
31% 3i% -y8
txl % 52 3.

41% 41% .% a .

39 39 .2 7 17.95 95 7.38
28 128 .. 6 4.68 74 5.40
07% 107% 4-% 6 5.57 106% 5.62
55 155% 4-2% S 5.13 184 4.34
35 35 -%
77%- 77% +1%
4% 4% . hl2 2.83
27 128 +1 7 5.48 348 2.06
41 41% -% g
87% 88
40% 140% .. 7 5.00 184% 3.79
16% 18% +1%
53% 57% +4%
53 55 4-2%
08% 109 4-1 5 4.58 ..

18% 118% .. 7 5.91 ..

9% 9% +%
45% 47% 4-2% 2 4.22 90 6.67
33% 33%
83 83% 4-% 6 7.20 92 6.52
14 14 .2%
28% 28% -2%
77% 77% -1% 4 5.14 84% 4.73
27% 28
64 65 -% 4 "6.15 71 5.63
7% 8 +1
07% 107% 4-% 7 6.48 104% 4.78
80% 184% 4-4% 10 4.54
55 156 4-% 7 4.48 156% 3.82

represented with totals ranging from
1,000,000 to 8,000,000 bushels each.
The largest importation of potatoes dur;ing tte past decade occurred in 1909, being

8,333,0iW bushels; the largest exports occurredin 1911, being 2,333,000 bushels.

New.Canadian Grain Rates to Duluth.
Winnipeg, Man., Sunday..All railways

operating in Western Canada have announcednew rates on grain to Duluth on

the same basis as that to the head of the
Canadian* lakes. In the past the differentialrate allowed by Canadian lines in favor
of Fort William or 'Port Arthur pre,vented Canadian wheat going east via
Duluth. While this concession is made
primarily to relieve elevator congestion in
Canada, it may, it is said, continue indefi'nitely.

r + .

Much Tobacco Grown in North.
Washington, D. C., Sunday..New Eng

land, New York, Pennsylvania and Marylandproduced almost fourteen per cent of
the country's tooacco crop during- isn,

their combined harvest having been 126,689,0(10pounds, with a total farm value,
on the basis of the price paid December 1,
of $15,729,791, according to the announcementof the Department of Agriculture.
All was of the cigar type except that
grown in Maryland.

WEEK'S CURB SALES.

INDUSTRIAL..
Open- High- Low- Last

Sales, ing. est. est. Sale'
Am. L. & Tr.. 38 296 296 295 296

! Am. Snuff Co. 6,410 130 141 130 138
:

DIVIDENDS^ HRR'H\GS. AC.

.11
EMIGRANT MJST1

51 CHAMBERS !

v The Board of Trustees has declared a
\

FOUR PER CEK

J ON ALL DEPOSITS ENTITLED 1
OR BEFORE JANUARY 10, 1912,
JANUARY 1, 1912.

THOMAS M. MULRY. PRESIDENT.

f
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es, against 1,449,846 shares for the prev
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Mackay Cos 520 79 77
Mackay Cos. pf... 414 69% 69%Manhattan Elev. .. 1,300 137 135
iWLenja.iluie -ivianue.. CUU o 4y2Mercantile Mar. pf. 7,90<> 23 20

*

Miami Copper 14,040 26% 24
M., S. P. & S. S. M. 510 135 133%
M..S.P. & S.S.M. pf. 250 149 149

~

Mo., Kan. A; Texas. 1.600 30 28%
Missouri Pacific 23,810 40% 39%Nash. Chat. & S. L. 100 169 169
Nat. Biscuit Co.... 1,525 141% 139%Nat. Enam. &St. .. 400 14% 13%Nat. En. & St. pf.. 200 95% 95
National Lead 4,200 54% 53%National Lead pf.. . 100 106 106
N. Rys. of M. 1st pf. 150 71 71
N. Rys. of M. 2d pf. 3,700 .35% 35%Nev. Con. Copper.. 11,300 20% 19%New York A. B.... 100 55 55
N. Y. Central 7.500 108% 106%N. Y., N. H. &H. 700 137% 137%N. Y., Ont. & W.. 1,600 38% 37%Norfolk & Western 24,410 110% 108%
Norfolk & W. pf. .. 150 90% 90%
North American... 3,200 75% 74%Northern Pacific. .. 11,366 119% 117%Pacific Mail 800 31% 30
Pac. Tel. & Tel... 8,450 51% 49
Penn. Railroad 15,415 123% 122%Peo. Gas, Chicago. 1,700 104% 103%
P., C., C. & St. L.. . 20.200 103% 98%
P., C., C. & S. L. pf. 300 114 108%Pittsburg Coal 100 18% 1S%Pittsburg Coal pf... 600 83% S3
Pressed Steel Car. . 1,450 34% 33%
Pressed Steel C. pf. 150 102 102
Pub. S. Corp., N. J.. 225 108% 108
Pullman Company.. 636 159% 159%Qtricksilver 200 3% 3
Quicksilver pf 200 4% 4%
Ry. Steel Spring. .. 800 32

"

31%Ray Consol. Copper. 21,750 19% 18%Reading 196.450 153% 151%Reading 1st pf 20 90% 90%
Rep. Iron & S S,500 27 25%Rep. Iron & S. pf. 1.115 85% 85
Rock Island Co.... 6,950 25% 24%Rock Island Co. pf. 7.500 51 48
St. Louis & 'S. F.. . 500 23 23
St.L. & S. F. 1st pf. 50 67% 67%
St.L. & S. F. 2d pf. 2,300 41% 40%SL&SF.C&EI n.sc. 2 56 56
SL&SF,C&EIpf.s.c. 300 105% 105%Sears-Roebuck 300 142% 141%Sl.-Sh. S. & I. Co.. 200 44 44
S. P. R. 'Sugar 147 81 81
S. P. R. Sugar pf.. 105 110 110
Southern Pacific. .. 9,900 112% 110%
!Southern Railway.. 8,900 29% 28%
Southern Ry. pf... 830 71% 71
Tennessee Copper. . 2,125 38% 37%Texas & Pacific. . ..

' 1,350 21% 20%Third: Av. 1st i. pd. 4.700 25% 21%Third Av. w. i 48,380 48 40%Tol. Rys. & Light.. 400 3% 3%
Tol., St. "L. & W. .. 1.700 13% 13

"

Tol., St. L. & W. pf. 1,000 34% 34%Twin City Rap. Tr. 725 105 104%Underwood Typew.. 360 101 101
"

Underwood TVp. pf. 100 111 111
Un. Bag & Paper.. . 700 4% 4%Union Pacific 256.900 174% 170
Union Pacific pf. .. 450 92% 92
United Dry Goods.. 30 100 100
United Dry Gds. pf. 220 106 105%Un. Rys. Invest... 300 31% 30%Un. Rys. Inv. pf. . 850 59 58
U. S. C. Iron Pipe. 550 17 16%
U. S. C. I. Pipe pf. 300 50 50
U. S. Ind. Alch. pf. 300 95 95
U. S. R. &. I. Co. .. 100 69 69
T" Si RllhVior- 7lm iQ ATX/.

U. S. Rubber 1st pf 300 110% 110%II. S. Rubber 2d pf. 200 76 76
U. S. Steel 405.050 69% 67%U. S. Steel pf 3.880 111% 111
Utah Copper 38.650 57% 56%
Va.-Car. Chemical.. 600 54% 54%Va.-Car. Chem. pf.. 100 120

~

120
Va. I., C. & C.x... 2,265 90 82
Va. Ry. & Power,. 300 43% 41
Wabash 3.400 7 6
Wabash pf 7,800 18% 16%
Wells Fargo Exp.. . 100 151 151
Western Maryland. 1,775 60% 59%
West. Union Tel.. 9.600 81% 79
Westing. E. & M... 1.300 68% 66%
Westing. 1st pf 400 117% 114%
IT. & L. E. 1st pf.. 250 11% 11
Wisconsin Central.. 100 54 54

t Ex dividend,
a No action on dividend,
d Three per cent derived froih land sal
e Pays an extra dividend also,
g Interest from stock certificates not cc
h Paid 2% in 1907; none in 1908; £

quarterly, 3%, 2 extra.

Open- High- Low- Last
Sales, ing. est. est. Sale.

Am. Tobacco. 964 500 530 500 525 1
Am. T. ex sub 1,510 250 271 250 262 1

Am. T. pf. w.i 785 100>4 101% 100% 101%
Bay State G.. 2,400 % A % A
Rr Am TnK lOine 1S1A Ifi 1C

G. "W. Helme. >59 145 152 145 150
Hous. Oil cfs. 400 8% 8% 814 8%
Inter. C. Rub. 500 18 18 17 1714
Kayser Glove 710 .60 6414 60 62
IjCayser G. pf.. 200 103 *10314 103 103
Lig. & Myers. 811 172 175 160 162
M. Rumely pf. 682 9S% 9914 98% 98%
P. Lorillard... 964 182 185 171 172
R. J. R'eynolds 191 182 184 180 184
Un. Cigar Mfg 3,015 5214 58 5214 56
W. & Bruton.. 128 154 156 150 150

MINING COMPANIES.

Braden Cop.... 3,400 5% 5% 5% 5%
British C. C... 2,100 414 414 4 4:
Butte Coal 6,600 2314 23% 22% 23
Cons. Arizona. 2,500 & 1414
Ely Cons 16,200 % % % %
First N. Cop... 1,000 2% 3 2% 2%
Florence ., 100 . 60 . 60 . 60 . 60 .

Giroux Mln 9,100 414 4% 4% 4f£
Greene-Can.... 6,500 8V4 8% 814 814 .

Gug'nheim E. 15 185 185 185 185
Inspiration ... 8,900 10% 1014 1014 10%
Kerr Lake.... 300 2% 2% 2% 2%
La Rose 2,100 31§ 3f| 3% 3%
Mason Valley 360 11% 11% 1114 11%
McKin. Dar.. 1,100 1}£ 114 1H 114 (
M. Co. of Am. 1,100 4 414 4 4 ,
-n ev. rains.... i,dw Z78 ^"'8 *78 -"/2
Nev. Utah 1,100 Vs % ft ft
Nipis'g Mines 8,500 6% 0% 5% 6%
Ohio Cop 100 lft I,1, lft lft
Porcu. C. M.. 700 0V2 3V2 3% 3V2
Porcupine 'No. 1,500 % % % %
Ray Central.. 9,800 1% l7/g 1% l7/g
South. Utah.. 2,400 % ft % H 1

Tonopah Ext. 1,000 1ft 1ft 1ft 1ft '

Tonopah Min. 75 7Ys 7% 6% 7
1

: trs 1

DIVIDENDS. MRETIXGS, «S:<L *

MAI SUMS BANK
ST., NEW YORK
Semi-Annual Dividend at the rate of

T. PER ANNUM
11

"HERETO. DEPOSITS MADE ON (\
WILL DRAW INTEREST FROM i«

iji
JOHN J. PULLETN, COMPTROLLER.

i

TOAST 8, 1912.
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ie from Shares at Present t
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lous week and 1,969,624 shares for f
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136% +1% 7 5.14 162 \4.32 I
4% -% f 1
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25% +1% f «

133i. _i,.. 5 375 164 0.44 I
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. 3.55 105% 4.02 t
141% +% 7 4.93 79% 7.55 I
14% +2
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95% +% 7 7.33 86 8.14 I
53% .1 3 5.61 95% 5.24 f
106 . . 7 6.61 106% 6.58 f
71 +4 4 5.63 . . . t
35% -% t
20 +% 30 7.50 :. I
55' .1 6 10.90 163% 4.88 +
106% '.1% 5 4.69 156% 3.84 4
137% +% 8 5.83 204% 3.23 fi
38% +% 2 5.25 57% 3.49 J110% +2% 6 5.43 95% 5.12 I
90% .. 4 4.43 96 4.T6 *
75% +% 5 6.66 107 4.(i7 f118% +% 7 5.90 232% 3.02 I
30 .1% . . t
49% +1%1
123% +% 6 4.86 147% 4.74 I
103% +% 7 6.75 103 5.82 4
102% +4% 5 4.87 87 4.59 f114 +11% 5 4.38 109 4.59 4
18% +% .. . . .. i

83% +% 5 5.98 .. ..I
34% +% . . ...» . .

102 +2 7 6.87 105 6.66 4
108 .% ^ 4
159% +% S 5,02 270 2.96 f
3% -% I
4% -% I

32 +1 .. 4
19 4% flol% +% 6 3.97 164 2.44
903,4 .. 4 4.42 96 4.17 I
25% -% 1
85% +1 e7 8.23 110% 6.33 I
24% -%. 4ml +2% f23

.. t
67% .. 4 5.91 68 "5.90 1
SSo* :: :: :: :: :
105% -%
141% -% 7 4.94 .. .. 4
44 +1% .. . . ..

81 .3% 4 4.94 .. I
nr» s kc7 It
111% .% 6 5.40 971/s 6.16 f28% +%
71 +%' 2 2.82 .. ..I38% +% 1% 3.93 .. .. I 1

21% +1 .

251/2 14% I (48 +7% .. i
3% -1/2 .. f 1

13% -1/2 t <

34% .1/2 4 11.51 59% 6.68 I 1
1041/2 .1/2 6 5.73 122% 4.08 |101 .. 4 4.00 .. .. +
111 .. 7 6.31 .. . . t '

4% +% f 1
171% .% 10 5.83 195% 5.12 I
92% +% 4 4.34 99% 4.03 1

100 .. 8 8.00 .. ..
I 1

106 +1/2 7 6.63 .. ..
t

30% -1/2 { ;
58 -1% .. £
1' +% . .. .. .. I
50 -% 1
95 +1% .

I
69 . . . 5 7.23 .. ..

48% +% 4 8.22 . . . t
110% .% 8 7.25 115 6.95 I
76 +1 6 7.89 871/2 6.85 I
68% +1% 5 7.33 50% 3.98 I
lit, 7 .. 113% 6.17
57% +1% 3 5.22 .. .. f54% +% 3 r.,53 .. .. t 1

120 +1% 8 6.67 117% 6.81 J c
83 . . .. .. .. .. 1

T4/!:: :: :: *:%
iM% 8*:: :: f«59% -1 : '

80% +1% 3 3.73 94% 5.3i t t

117% .. *7 5.95 188 5.32 t Ij_i/.
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mipnted. *
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>% in 1909 ; 20% in 1910; for 1911 I [

Open- Hiigh- Low- Last
Sales, ing. est. est. Sale.

Jnited Copper 800 1% 1%. 1% 1% I
iVettlaufer xd 700 . 80 . 80 . 79 . 80
Hukon Gold... 1,585 3% 3% 3% 3%'

MISCELLANEOUS. jAt..G. & W. I. 100 7% 7% 7% V/gA..G.& W.'I.pf. 70 16% 161/a I6V2 16%
3tudebaker ... 120 58 '

58 58 58 F
3tudebaker pf 335 103 *103% 103 *103% i,[Jn. Cigar St.. 1,887 198 205 195 204 a[J. tS. L. &H.. 205 16 }6 15% 16 tlJ.S.L. & H.pf 10 83% 83% 83% 83%Odd lots.

si
BONDS.

e!Vdams Ex, 4's $5,000 84% 84% 84% 84% f<%,G.&W.I.5's. 12,000 67 67% 67 67%Iraden C. 6's. 5,000 122% 122% 122% 122%Ihi. Elev. 5's. 45,000 97% 98 97% 98
dason Val. 6's 3,000 120 120 120 120 st

dont. Tr. 5's.. 6,000 100% 100% 100% 100% h
n.Y. City 4%'s 12,000 102% 102% 102% 102% tl
vTY,W&B.4%'s 37,000 98 98% 98 98% c<
Hay Cons. 6's. 75,000 109% 111% 109% 111 r<
3. Bell Tel. 5's 2,000 99% 99% 99% 99% f<J. <S. Mot. 6's. 20,000 87% 87% 87% 87% t<

I DIVIDENDS, MEETINGS, AC. J.

THE MANHATTAN :
n<

^AlllllflO lllflTITIITIAli h

>AIIPIW IN5111U i SUM 1!
644-646 Broadway. Cor. Bleecker St., N. T. 11

t<
121ST SEMI-ANNUAL DIVIDEND. T

t ti
December 12. 1911.

The Trustees of this Institution hare declared
nterest (by the rules entitled thereto) at the rate

f ni
THREE AND ONE-HALF PER CENT

jer annum on all sums not exceeding $3,000 re- C
naining on deposit during the three or six months ai
nding on the 31st inst., payable on or after ti
fanuary 13. 1912. cl
Deposits made on or before January 10, 1912,

Iraw interest from January 1. 1912. it
JOSEPH BIRD. President. ao

FRANK G. STILES. Secretary. 01
CONSTANT M. BIRD. Ass't Secretary. i!

FARRI'NGTON CASE COMPANY w

NOTICE
of

ANNUAL MEETING.
The annual meeting of the stockholders of theHarrington Case Company for the election ofhreo Directors for the ensuing year and for theransaction of such other business as may properly
ome before the meeting will be held at the
'ffiee of ihe Company. No. 46 Maiden lane, in the
ity of New York, on "Wednesday, the 10th day of
auuarr 1912. at 2 o'clock in the afternoon.GEORGE C. KAULBACH. G

Secretary. c
financial.4Oc. line Daily and Sunday.Double Trice for Display Type and Cute.

_NEW_ YE.

FRAIUK S. GANNON
ON JOIN! MITES

,

Railroad Expert Gives His Opinion
in Contest Between Rutland

and Central Roads.

Frank S. Gannon, railroad expert, until
ecently vice president o£ the MetropolianStreet Railway, and now president of
he Montana, Wyoming and Southern
Railroad Company, whose services have
>een called into requisition in the contest
>etween Rutland Railroad stockholders
md the New York Cjentral with regard to
he alleged discrimination against the
tutland in the matter of freight earnings,
hrows an interesting light on the subject
:tf the division of joint rates as practised
jy railway companies.
r> "In the course of my business as a rail-

FRANK S GANNON
(£) 1306 By almAN S. eo- w V .»

oad man," Said Mr. Oannon, "I have bejomefamiliar with the principles involvedin the making of freight tariffs
i-nd in the divisions of joint tariffs betweenconnecting carriers. Where an outsiderailroad has a choice of two or more

ines to which it can turn ifreight destined
'or Xeff York city, it is in position to ob:aina better division than It otherwise
yould be.
"The adjustment of the division of joint

"ates between railroad companies is a
natter of agreement calling for skill in
legotiation and knowledge of conditions
in tihe part of the traffic maneuvers, and
ihe rates ultimately arrived at frequently
depend upon the ability of the managers
:o drive a bargain.
"TVitb rpcnoof +n + V. ^ c

V.V. c uu U1C qucanuil UJL Ul ignatingand assembling freight, the
Rutland Company, by reason of the
large volume of freight originating
jpon its line, is in position equitably
:o exact a fair and just proportion of
-he joint freight destined to New York,
ind to secure for itself a reciprocal
imount of freight from the other lines.
iYith respect to joint hauls in part over
:he Rutland and in part over the New
1'ork Central, where there is no great
iiisparity in the length of haul on each
ine, the joint rate upon freight interchangedmoving in either direction,
ifter deducting the New, York arbirary,should be substantially pro-rated
ipon a mileage basis.
"In view of all the circumstances,. I

im of the opinion that in the division
)f the joint rates the New York Central
las no right to receive or exact an
imount that would allow it more than
i New York arbitrary of sixty cents per
on, and in addition a pro rata share of
:he balance upon a mileage basis, exleptthat in cases where the haul over
he Central was only about thirty-five
ier cent of the aggregate haul, it
should have been allowed ten per cent
n addition to the amount it would receiveupon a strictly mileage basis,
^nd in cases where the haul over the
\Tew York Central was only about tweny-fiveper cent of the aggregate haul
v, nllnivon/-.id r\f aVinnt twpntv npr ppnt

should have been made to the Central
n addition to the amount it would have
eceived on a mileage basis. Similar
illowances should be made to the RutFIXAXCIAL.

TO"ITORDERS OF'
3irst Mortgage Five Per Cent. Boids

OF THE

iLLffS-CHALMEBS (MIMW
The default by the ALLIS-CHALMERS COM'ANYin the payment of the coupon due January
1912, on its First Mortgage Five Per, Cent Bonds
nd the declaration of the Board of Directors that
re business of the company cannot be profitably
antinued unless additional working capital be

ipplied and the fixed charges reduced render it
ssential that the bondholders should act unitedly
ar the protection of their interests 'and the conjrvationof the business and property of the
anipany as a going concern. The company has
ated that the bonds Issued and outstanding in the
ands of purchasers amount to $11,148,000, and
rat $800,000 in addition haye been pledged as

tllateral for loans. It also states that the cur>ntliabilities of the company, including those
>r which the $800,000 bonds are pledged, amount
) $2,670,000, and that the surplus of current
ssets over current debts is estimated at
10,000. This estimate is assumed to be on the
asis of value to a going concern. Serious loss
> the bondholders, as the principal creditors of
ae company, may result if their interests are

at properly represented and protected by a PondaldersCommittee authorized to take action on

lelr behalf. The undersigned have heretofore
greed to act-as a Bondholders Protective <Vm

dttee, and bondholders are again urged- 'promptly
> deposit their bonds at the office of the CENRALTRUST COMPANY OF NEW YORK, with
le January 1, 1912, coupon attached, to be held
der the terms of the Bondholders', Agreement of
'ecember 8, 1911. of which copies will be furished,onapplication to the Depositary.
Certificates of Deposit will be issued by the
BNTRAL TRUST COMPANY OF NEW YORK,
ad application will be made in due course to list
lese certificates on the New York Stock Extange.
The Committee has arranged with the Deposaryto advance to depositing bondholders the
mount of the January 1 coupon upon the security

the respective bonds and coupons deposited,
iterest at the rate of five per cent per annum
ill be charged by the Depositary.
New York. January 2. 1912.
JAMES N. WALLACE, Chairman;
R. WALTER LEIGH,
CHARLES W. COX,
FRED VOGEL, Jr.,
JOHX H. McCLEMEXT,

Bondholders Committee..
FRANKLIN L. BABCOCK. Secretary.

UTHRIE. BANGS & VAN SINDEREN. Counsel.
ENTRAL TRUST COMPANY OF NEW YORK.

Depositary,
54 Wall at.. New York.

1
AR OPENS jland company when its haul was the
shorter.
"From an analysis of the anual re- fl

ports of the Rutland company andestlstherein fl
set forth, I am of the opinion that on

imilarly lo-
eated handling- a mixed traffic like that
of the Rutland, flj
cent per ton per mile without loss. It
is clear to me that each and all of the
numerous instances in, which the Rutlandhas receiv I less than .5 cent per
ton per mile, represents an actual loss
to the Rutland company.

AI7"TTr77'C TD.-MVT-n OAT T>0
VV XJjLi-l3b U JUUHil O-CiJLjXjO.

Sales. NetJ
High Low. Close. Chg. M

Ad. Exp. c. t. 4's. 4 86 .86 86 .I
Alb. & Sus. 3%'s.. 13 9114 9114 9114 +%
Allis-Chal. 1st 5's.l5S 57 53% 5614 +314 M
Am. Cot. Oil 9816 +19
Am. H. & L. 6's. 11 100 £974 9914 +%
Am.-Tob. 6's ct&s.lio 11914 11814 11914 +% ^
Am. Tob. 4's ctfs. 76 92% 917x 92% +%
Am. Ice deb. 6's.. 3 7214 72% 7214 +2
Am. S. & ft. 6's.. 13 102% 102% 102 i ..

Am. Tobacco 6's.34S 11914 11876 119'6 +74
Am. Tobacco 4'.s.556 9214 9176 9216 +%
Am. T. & T. c. 4's 26 90% 90 9014 +14
A. T.&T. cvt. 4's. 12S" 109 10S76 109 +16
Am. W. Pap. 15's 18 89% 8816 8816 ..

Ann Arbor 4's... 6 7916 79 7916 .s/6>
A,T&SF c 5's,1917 5 109 109 109 +?|
A..T.&S.F. g. 4's. 70 9914 99 9914 +16I
A.T&SFg 4's, re a. 5 fS 98 98 +161
A.,T.&S.F.adj'.4's. 3 9116 91% 9116 +I2
jA,T&SFad4'sstpd 50 £>1% 91% 91% ..

A.T&SF c gold 1's 107- 10614 10614 .1,A.T&SF c 4':-, 1960.154 101% 100"4 1C0T6 +%
At. & Bir. 1st 4's.. 30 8816 8S 8816 +1
At. Coast L. 4's. 56 95% 95*4 95% +16
A.C. L. L.&N. 4's 43 95 94% 9476 +16
Armour 4%'s 40 92 91% 92 +14
B.&O. pr. 1. 3%'s. 28 92% 9176 9176 .14
B.&O. gold 4's... 52 9S 9776 98 .14
B&Q,PLE&WV4's 14 91% 91 91 -%
B&O.SW div 316's 4 91% 91 91 .16
Bald. Loco. 5's... 5 10316 10316 103% ..

Beth.St. lstex.5's. 26 94 95% 94 +16 madt
By&TthAv. e. 5's. 14 103% 103 103% +%
Bklyn.Cifcy IstS's. 1 30116 101% 101% +14
Bk'lvn R.T. c. 4'r.162 85 8374 84*4 +1U
Bkln. U. El. 1st. 21 101% 10114 301"i +V8
B.U.E. lstl'sstpd. 1 101% 101 % 101% .ytI
BklyniUn. Gas 5's 9 10614 10614 106!/2 .V I
B., N.Y.&Erie T's 2 108% 108% ljlS% ..

Can.South ex 6's. 3 101% 101% 101% .Vs
Can. South. 2d5's. 1 100% 100% 109% +% * A
Cal.G.&iElec. 5's.. 17 95 94% 94% ..

C.of'Ga.ny. c. 3's. 6 109 104 103
Cent.Leath. g. 5's 77 96 93 93 .1%I
Cent, of N..T. 5* s. 4 121% 121% 121% .%
Cent.of X.J.5's r. 1 121% 121% 121% +%
Cent. Pac. 1st 4's 13 96% 96% 96% +%
Cen. N. Eng. 4's. 3 93% 93 93
C. & O. f. & i. 5's. 1 104% 104% 104% .%J
C. & O. gen. 4%'s 1 101% 101% 101% .%
C. & O. cvt. 4%'s. 24 93% 92% 92% .%M
C. & O. P. C. 4's. 1 86% 86% 86% .%
Chi. & Alt. 3%'s.. 7 64% 64% 64% .%
C., B. & Q. d. 5's. 10 100% 100% 100% ..

C., B. & Q. g. 4's. 17 967« 96% 99% ..V
C,B&Q,Dd4's,1922. 1 99% 99% 99ys .%J
C.,B.&Q.,Illjd.4's. 6 100% 100 100
C.B&Q.llh d.3%'s 16 8S 87% 87% +%I
C.,B. & Q. jt. 4's.443 97% 96% 97% +%
C..B.&Q. jt. 4's,r. 12 97 96% 97 +%. ^
C.&E.I. r. & i.4's. 6 80% 80% 80% +%
Chi. & E.''1st 5's. 1 112% 112% 112% .%
Chi. Gas L. 1st 5's 9 103 103 103 ..M
Chi. Gt. West. 4's 4 83 83 83 +%
C.,I.&S.L.lst r>s 1 127% 127% 127% +%
C..M.&S.P. t. 5's 3 102 102 102 .%
C.M&SP g.4's,s.A 6 98% 98% 98% ..M
CM.&S.P. 4'sv1934 4, 92% 92% 92% .%
C.M&SP,D 1st 6's 2 113 113 113 .%V
C., M. & P. S. 4's 20 95% 95 95% 4-%
C. N. W. con. 7's 1 107% 10778 107% +%
C. & N. W. g. 4's. 87 98% 98% 98% ..

C JR. XT W 4'c 1 '171/. 071/. 071/ SZ

(CONTINUED ON PAGE SEVENTEEN.)
DIVIDE*D S, MEETINGS, &C.

The Bowery Savings Bank
128 AND 130 BOWERY.
NEW YORK. Dec. 15, 1911.

A semi-annual dividend at the rate of A
THREE AND ONE-HALF PER CENT per

"

>
annum has been declared, and will be
credited to depositors on all sums of $5.00 ,

and upward and not exceeding $3,000 which
shall have been deposited at least three
months.on the first day of January next,
arid will be payable oi and after 'Monday,
January 15. 1012. "%

MONEY DEPOSITED ON OR BEFORE JANUARY10 WILL DRAW INTEREST FROM JANUARY1. 1912.
HENRY A. SCHENCK. President.

WILLIAM E. KNOX. Controller.
JOSEPH JL UDI'LE. |e rotary.

NORTH RIVER SAVINGS BANK
31 W. 34th St.. bet. 5th and 6th A vs.

92D SEMI-ANNUAL DIVIDEND
A dividend of THREE AND ONE-HALF

PER CENT per annum has been declared and

j! will be credited depositors on January Y,
1912, on sums of $5 to $3,000.
Money deposited on or before January 10 will

Bank open 10 A. XI. to 3 P. M.
Mondays, 10 A. XI. to 7 P. XI.
Saturdays. 10 A. XI. to 12 M. M
ADOLPHO H. FISCHER. President.
GEORGE T CONNETT. Secy. and Treas. H
HERMAN F. DIETXIANN. Asst. Treas.

CTTIZ ENS' SAVINGS BANK
50 AND 58 BOWERY, CORNER CANAL ST.

103D SEMI-ANNUAL DIVIDEND.
Thd trustees have ordered interest at the ra,te of

THREE AND ONE-HALF (314) PER CENT per
annum, to be paid to depositors on and after January15 on all sums of $5 and up to $3,000 which v
have remained on deposit for the three or six
months ending December 3.1, 1911. in accordance
with the by-laws and rules of the bank. Money
deposited on or before January 10 will draw interestfrom January 1.

HENRY HASLER, President
HENRY SAYI.ER, Secretary.

n Secretary.
OFFICE OF

W. So BA1SI0W k COMPANY* Inc.,
50 Pine St., New York,
Engineers.Managers.

ASSOCIATED GAS AND ELECTRIC
COMPANY

New York. Sept. 27. 1911.
The Board of Directors of the Associated Gas e

and Electric Company have this day declared the
regular quarterly dividend of One and One-Half
Per Cent on the preferred stuck, payable October
lt>. 1911. to .stockholders of record at the close of
business September 30.

0. CLKXiE.VT vSWENSON, Treasurer.

THE HARRIXIAN NATIONAL BANK |
OF THE CITY OF NEW YORK.

ueceuiuer I, xaiJL.
^i'hc Annual Meeting of the stockholders of

r... Ilrnimau National Hank will be held
a' its banking bouse. No. 527 Fifth Avenue,
in ;lie borough of Manhattan. City of New
York. 011 Tuesday. January 'J. 1912. at 3 P. M.for the election of Directors and further toconsider and vote on at said meeting a resobincreased from .>200,000 to $500,"00, anddn- the transaction of siieii other business as

JOHN A NOBLE, Cashier.
J J

n'stitltion, ^ ra
Y N E\V YOKK. rlfl

The 127th seini-aunual dividend has been

Foiir Per Cent.
I annum n ail a mils en tied theretopayable on and after January 20. Depositsmade on or before January 10 will draw inD.S. RAMSAY. \. WHITNEY, Sec. IHNv 0
THE INTERNATIONAL LUMBER& DEVELOPMENT CO I
701-715 DRKXEL BUILDING. PIIILA. PA."
A dividend of two ]>er cut will be paid Janu,3 record on that

date, making a total ei|i;ivn'"nt to :.l 1quarterly dividends and 1 per cent ove Gnecks
Ik* mailed.

J flTfl h annua, m >t : of in- kilo iers of the *

Hamilton Fir- Insurance Cotnpau; will be beta r"

j. m. ensuing
year, and transaction of such other business as

M(Signed) ABTHUR LENSSBX. Jr.. SecreUlJT.


